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Abstract：As a policy tool to suppress macroeconomic fluctuations and improve the level of national welfare，the reserve fund and
the national welfare fund once had a significant impact on the process of Russian economic development. With monthly data from 2008 to
2016，the influences from VAR model and VECM model are analyzed empirically in the paper. The result shows that in the long run，
there are stable interactional relationships between these two funds and Russian economic development；in the short run，the scale
expansion of reserve fund can reduce domestic inflation，improve people‘s living standard and expand crude oil export scale at the same
time，and the scale expansion of national welfare fund can reduce domestic inflation，improve people’s living standards and reduce oil
dependence in the meantime. The impact of the national welfare fund on Russian economic development is significantly greater than that
of the reserve fund. In summary，the reserve fund and the national welfare fund are the“stabilizer”and“booster”of Russia’s economic
transformation and development.
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技术经济与管理研究 2019 年第 12 期
期均衡路径和短期偏离信息。本文VECM模型的具体表达式
如下：









































































































































































































































































构 建 的 VAR
（5）模型包含






















































































































































































出负向响应，在第 7-8期、第 11期表现出正向响应，从第 13
期开始表现出持续的正向响应，第 30期之后正向响应的幅度
基本稳定在0. 003个单位；关于当期NWF的一个正向标准差冲
































0%整体上升至第 50期的 11. 89%，NWF的贡献率从第 1期的
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